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,QWURGXFWLRQ
7KHLGHDRIVRFLDOSDUWLFLSDWLRQLQFOXGLQJDSDUWLFLSDWRU\EXGJHW LQIXQFWLRQLQJRIWKHORFDOVHOIJRYHUQPHQWLV
QRW D QHZSKHQRPHQRQ LQ KLJKO\ GHYHORSHG FRXQWULHV 7KH EDVLF SUREOHPV LQKLELWLQJ WKH FLWL]HQV











KDQG WR HQDEOH D SUHOLPLQDU\ DVVHVVPHQW RI WKH IDFWRUV TXDOLI\LQJ WKH RXWRIWRZQ IXOOWLPH VWXGHQWV WHPSRUDULO\
VWD\LQJLQ:URFáDZIRUWKHSDUWLFLSDWLRQLQFUHDWLQJWKHSDUWLFLSDWRU\EXGJHWRI:URFáDZ
5HVHDUFKPHWKRGVVFRSHDQGSXUSRVHRIZRUN










7KH VHFRQG SDUW RI DUWLFOH SUHVHQWV WKH VXUYH\ UHVXOWV REWDLQHG E\ TXHVWLRQLQJ VWXGHQWV RI:URFáDZ HFRQRPLF
XQLYHUVLWLHV LQ WKHSHULRGIURP-DQXDU\ WR0DUFKUHJDUGLQJ WKHLUDWWLWXGHVRQDSRVVLELOLW\RISDUWLFLSDWLRQ LQ
SUHSDULQJWKHSDUWLFLSDWRU\EXGJHWIRUWKH\HDU7KHVXUYH\VUHIHUUHGWRWKHVWXGHQWVVWXG\LQJWHPSRUDULO\LQ
:URFáDZQRWUHVLGHQWLQ:URFáDZVLQFHWKHDLPRIDQDO\VLVZDVHVWDEOLVKLQJWRZKDWH[WHQWWKH\DYDLOWKHPVHOYHV
RI WKHRSSRUWXQLW\WRFRSDUWLFLSDWH LQFUHDWLQJWKHSDUWLFLSDWRU\EXGJHWZKLFKZDV FUHDWHGE\WKH&RXQFLORI WKH
&LW\RI:URFáDZ




ZDV LQWHQWLRQDO ± LW ZDV DVVXPHG WR EH ³SLORW´ VXUYH\ ,Q WKH VXUYH\ D TXHVWLRQQDLUH RI  TXHVWLRQV UHJDUGLQJ





7KH VHFRQG JURXS RI TXHVWLRQV FRQFHUQHG WKH UHDVRQV DQG W\SHV RI FKRLFHVPDGH E\ WKH VXUYH\HG DVZHOO DV





 3UHYLRXVO\ GLVFXVVHG LQ %HGQDUVND2OHMQLF]DN '  2OHMQLF]DN -  %XGĪHW RE\ZDWHOVNL L XF]HVWQLFWZR PáRG\FK RE\ZDWHOL Z
G]LDáDOQRĞFL JPLQ QD SU]\NáDG]LH VWXGHQWyZ XF]HOQL HNRQRPLF]Q\FK:URFáDZLD ,Q -HGOLFND 3 (G 0H]LQDURGQL YHGHFND NRQIHUHQFH
+UDGHFNHHNRQRPLFNHGQ\6ERUQLNNRQIHUHQFQLSULVSHYNX+UDGHF.UDORYHYROSS





7KHSDUWLFLSDWRU\EXGJHW DOVRFDOOHG WKHSDUWLFLSDWRU\EXGJHWPD\ WDNHGLIIHUHQW OHJDO IRUPVDQGFRQFHUQERWK




LVVXH VXEPLWWHG WR FRQVXOWDWLRQV+RZHYHU LWZDVPDUNHG LQ WKH UHVROXWLRQ WKDW WKH UHVXOW RI FRQVXOWDWLRQV LV QRW
ELQGLQJIRUWKH&LW\DXWKRULWLHV$FFRUGLQJWRWKHUHVROXWLRQUHFRUGVWKHFRQVXOWDWLRQVPD\EHEDVHGRQH[SUHVVLQJ











7KHZRUNVRQ FUHDWLQJ WKH SDUWLFLSDWRU\EXGJHW IRU ZHUH VWDUWHG LQ  IROORZLQJ WKH HYDOXDWLRQRI WKH
SLORWLQJSDUWLFLSDWRU\EXGJHW7KHSURFHVVRISURMHFWV
FKRLFHZDVGLYLGHGLQWRIRXUVWDJHV6WDJHVXEPLWWLQJ
SURMHFWV  ODVWHG IURP -DQXDU\ XQWLO0DUFK  ,Q  WKH VWDJHZDV OHIW ZLWKRXW FKDQJHV ,W ZDV WKH LQLWLDO




SURMHFW MXVWLILFDWLRQ7KHFDOFXODWLRQ LVDOO WKHPRUH LPSRUWDQW WKDW LQ:URFáDZVLQFH WKHSURMHFWVKDYHEHHQ























 8FKZDáD 1U ;;;9,, 5DG\ 0LHMVNLHM :URFáDZLD ] GQLD  NZLHWQLD  URNX Z VSUDZLH ]DVDG L WU\EX SU]HSURZDG]DQLD
NRQVXOWDFML]PLHV]NDĔFDPL:URFáDZLD
ZZZZURFODZSOZER>@
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DVHDFKRIWKHYRWHUVPD\JLYHRQO\RQHYRWHIRUHDFKRIWKHJURXSV7KXVWKHFRPSHWLWLRQEHWZHHQWKHSURMHFWVRID
VLPLODU W\SH DQG VFDOH ZLOO EH VWUHQJWKHQHG ZKLFK PD\ FRQWULEXWH WR DFWLYDWLRQ RI WKH ORFDO FRPPXQLWLHV $Q
LPSRUWDQW LVVXH IURP WKH SRLQW RI YLHZRI WKH FDUULHG RXW UHVHDUFK LV HQDEOLQJ YRWLQJ LQ FDVH RI LQGLYLGXDOV QRW
UHJLVWHUHGDVUHVLGHQWVLQ:URFáDZWKHRQO\GHWDLOUHTXLUHGIURPWKHYRWHUVLVWKHLU3(6(/QXPEHU,WPHDQVWKDW
WKH VWXGHQWV UHVLGLQJ LQ:URFáDZ WHPSRUDULO\ PD\ KDYH LQIOXHQFH XSRQ WKH LQYHVWPHQWV ZLWKLQ WKH SDUWLFLSDWRU\
EXGJHW







RI YRWHV SURYLGHG WKH UHVRXUFHV LQ D JURXS DUH GLVWULEXWHG XQWLO WKH\ DUH XVHG XS ,Q  D KLJKHUPD[LPXP
DPRXQW ZDV LQWURGXFHG ± XS WR  PLOOLRQ 3/1 DQG DOVR WKH PLQLPXP QXPEHU RI YRWHV  ZKLFK PXVW EH
FROOHFWHGIRURQHSURMHFWWREHLPSOHPHQWHG,WPXVWEHQRWHGWKDWWKHQXPEHURIYRWHVJLYHQIRUSDUWLFXODUSURMHFWV
ZKLFKZHUHTXDOLILHGIRULPSOHPHQWDWLRQZDVPD[LPXPDERXWWRDPLQLPXPRILQWKHJURXSRISURMHFWVRI









ZH FDQ QRWLFH DOPRVW  RI VXUYH\ SDUWLFLSDQWV GLG QRW YRWH 7KHUH LV D VLJQLILFDQW GLIIHUHQFH EHWZHHQ LQ
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)URPWKHFKRVHQSRLQWRIYLHZRIWKLVDUWLFOHYHU\LPSRUWDQWVHHPVWREHLGHQWLI\LQJUHDVRQVRIQRQYRWLQJ1H[W
JUDSKILJVKRZVPDLQUHDVRQVSRLQWHGLQTXHVWLRQQDLUH7KHPRVW LPSRUWDQWUHDVRQZDVD ODFNRI LQIRUPDWLRQ







































,Q LQWURGXFLQJ SDUWLFLSDWRU\ EXGJHW RQH RI PDLQ SOD\HUV LV ORFDO FRPPXQLW\  $SSOLFDQWV QRQJRYHUQPHQWDO
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 7R YRWH IRU SURSRVDO SHRSOH KDYH WR NQRZ DERXW VXFK SRVVLELOLW\ 6R LW LV JRRG WR NQRZZKHUH YRWHUV
OHDUQHGDERXWSDUWLFLSDWRU\EXGJHWILJ:KLOHWKHUHLVYDULDWLRQDFURVVJHQGHUVRYHUDOOVXUYH\HGYRWLQJVWXGHQWV
ZHUHPRVW OLNHO\ WRKHDUDERXW LW IURPIULHQGV SHUFHQW IDPLO\PHPEHUV SHUFHQWRU ILQG LQIRUPDWLRQ






























































:HFDQREVHUYH WKDWRQO\ VPDOO JURXSRI VWXGHQWVYRWHG IRUSDUWLFLSDWRU\EXGJHWRI:URFáDZ0DLQ UHDVRQRI
QRQYRWLQJZDVDODFNRILQIRUPDWLRQDERXWSDUWLFLSDWRU\EXGJHWDQGSRVVLELOLW\RIYRWLQJ6RPHRIUHVSRQGHQWVZHUH
DOVRPLVLQIRUPHG DERXW SRVVLELOLW\ RI YRWLQJ ,W VHHPV DOVR WKDW WKDWPDLQ UHDVRQ RI QRQYRWLQJ LV UHDOO\ ODFN RI
LQWHUHVW,QLQWURGXFLQJSDUWLFLSDWRU\EXGJHWRQHRIPDLQSOD\HUVLVORFDOFRPPXQLW\$SSOLFDQWVQRQJRYHUQPHQWDO
RUJDQL]DWLRQVGLVWULFWFRXQFLOVVFKRROVRURWKHULQVWLWXWLRQVDUHDEOHWRPRWLYDWHFLWL]HQVIRUYRWLQJ,QRXUVXUYH\ZH
GLVFRYHUHG WKDW WKLV DFWRUV GLGQ¶W SOD\ D VLQJOH PLQXWH 6XUYH\HG YRWLQJVWXGHQWV KDG KHDUG DERXW SDUWLFLSDWRU\




FDQQRWLFHWKDWPDLQSUREOHPLV ODFNRI LQIRUPDWLRQSURYLGHGE\GLIIHUHQW WRZQDQGQRQJRYHUQPHQWDOERGLHVDQG
ZKDWUHVXOWVSRRUDFTXLVLWLRQRIYRWHUV
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